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AR, NI ORKA KNGS EF LN G B A 89.7%, £AF N 49.0%.
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PR 50958 K de b 5. T2 A9 E R R AN E R & Ae TR B, BEMEINT
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F 2023 F 52 MAZ T 1010 TR = SN, 2021-2023 5400 = & 3 24 E 4 30.4%.
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BEHLHERE, RTAERE" BRI R KA E ST,

KR @, »aRBEEERBY KRR, NalA&) R, #d, Wi, Fd. 5
BAbos KA 8 QFAR KT 5P BA RS GT DM Rk &AL a4
WAE R ARG, S TR RITIE AT e L, 175, AN KRB K
FRTrE . B S ARABRAT G R R R A6 R IR T )

FRAE, NAZITERLAEHERSEAEHRANES AR, L& a3k,
SRR FHAGEFRS B 2024 F4 A 308, NAELEMA 13RLHTARL
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1.3 BARE A H R, £FEIF ROE K-F

23] 2021-2023 7 RN B 13 B4 AN FAR ARG KA Y, B TiTLEH
KFo HHF, 2021-2023 FE LN GFH E A KEN 9.2%, 2023 FRAIAAEA
13314 B 77 L, &L =5 CAGR &k 24.6%. B E 2024 F 4 Aok 47, N8 KAIAA A
4 460.7 B 77 o

N B EBAVFI 2021 09 43.8% L E 2023 549 44.7%, FHENEH 43.4%, E P
MR K B A Fd 2022 69 42.4%38 e B 2023 49 45.6%, A E Sty A F
B 2022 SF49 28.8%3% £ 2023 5409 33.7%, 2 H T A AMHAR L EMAREA TR, &
HESBFHENIE I, QR RK T SRS RE RGN BN SR s AL &
KRG IR 5 o B E 2024 5F 4 Ak AN A, A S £AFE 23 FRIHIG 43.3%38 £ 47.1%.

8] 2021-2023 AV EH RS A ) 7.6%/7.8%/9.9%. 23 FAHELFRA T ETE
FEMNERBRAURA T AEZLE TR, —F &, NERRLmpym LR TR
ZHEAEARLEALYE, F—Fd|, BEEAEK 2021 549 35.81% F £ £ 2023 F49
33.23%. #ZE 2024 55 4 Ak AAH, NEFAIAERE 23 FRE A 9.0%3E £ 11.1%.

NEli E =09 ROE A2 2 R B 20% £ 4, AR T EHILLRRA A

B4 N3] 2021 F AR B L BN BIE % BS5 23] 2021 F Ak A A5G R L%

160

2021

— LN (T, Adh)

2022

12.0% 14.0 40.0%

0,
140 10.0% 120 35.0%
120 ] 100 30.0%
100 8.0% oo 25.0%
80 6.0% ' 20.0%
60 6.0 15.0%
4.0% 40 =
40 . 10.0%
0 l 2.0% 2.0 5.0%
0.0% 0.0 0.0%

2023 2024.04 2021 2022 2023 2024.04

— 0y (4 4 ) — 5 ([0, Ah) — /0y (%5 %)

FH &K : Wind, HTI

FH &K : Wind, HTI

E6 5] 2021 F Ak EHE, AFHAERYAFRETR B7 23 2021 £ A%k ROE A B2 F EHITIAALATLER
50% 18 22%
45% — 16
20% " 20%
35% — 18%
30% 12
25% 10 16%
20% 8 .
15% 5 14%
10% 12%

5% 4
0% 2 10%
2021 2022 2023 2024.04 2021 2022 2023 2024.04
— | cmm— ) F emm— 1] 3 ) 5 — 2 EE D AT INAEE (fL, ) ROE (£ 4h)

FH KR : Wind, HTI

FH KRB : Wind, HTI

i Sl 3 B LG 945 B AR B e R 75



11

3 568 B R
HAITONG

NS e itk A (02460.HK)

2. BERAKTHR T BIHERA, HREXKA @S RE
BRI WAL

2.1 P EBRBERTHRART L, HEEREFFILL
P EALRRKGE KT HL—, BRRAT HAR R T o 4500 31 48R F 3% 5]

B K IR E RS, B R E HT S, 2023 SF B B4R Bk T B AL X 9092 12T, 2018-2023
FOEESFEKEN 4.7%.

it S THAKERSA, TIRBEANEK, H8 2205, THm@mpLA R4 E
RiE S ANFHE, 2023-2028 FoY L AFHRKERK LA 5.8%, H¥4E 2028 Fik 3
12032 12769 T 3 MAL

B8 F EBpik ik T (L4, L) & CAGR (%) A

14000 ~
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0 4

— B 4
— i 41
Rt Kb

— 0, AR R K

2018

m—vho ik £ R
BRBRAR AT

m— AR
a— CAGR

2023 2028E

r 7%

- 6%

- 5%

- 4%

F 3%

F 2%

- 1%

- 0%

FA R R BRBLAPE T IRERIRE, HTI

BEKAR, FRAART RRHARRIZ, QRKAKR, 8RB Ao e
BRB. BPRBAR F S AN ASE R R A, #2023 F7F HAARF KK BN 4RK 2

R AR, B R B BB, Rk iR, e, B

5] 69 H IR KR 4E, 2018 F-2023 F, THABE R KG=EANTFH LI AR 6

3] BRI A
FARR K

Tkt fm R R, THARLSFERKERGOEAEASNRORLA K, i
A Aremb i, R A SFEKESANA 7.1%. 6.9%F 6.0%.

B9 2018-2028 4 W E PPk kT AE F e A A% E (RAM)

WORKAK WRKH WETRKH WERKH WARKH mobH WL

9.0% 1
8.0% A
7.0% A
6.0% A
5.0% A
4.0% A
3.0% A
2.0% A
1.0% A

0.0% -

| ey

CAGR(2018-2023) CAGR(2023-2028E)

FA R R BILBLIA B K IR EEIRE, HTI
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MAF BB KA, 2023 FEREHE Lk 43%, T 5 F L4 H 5.1%,
it Ak 5 FRHRIFMAAZS 09 B A3k, 2028 F Sk w £ 5.7%.

MARER, B REALHERE 2023 FA5iH G A 45%, T35 5 FHRERR
Wik, WAk 5 FIF B RHESZAMERN E AR, 2028 F4i b —F,

10 2023 4 E RpEk 84k T SRR R E & b

E 11 2028 5 F B P4k $ 4k F % 1 R R E & b HA

= R
AR RE
w AR R
= b7 R
w AR A AL R

= R RE
MR R E
= kR
CRAE S

= B A AL RE

22.5%

T RB: BIRGABE IR EHRE, HTI

FARR: BRIV BEEIIRE RS, HTI

B 12 2018-2028 - B B4k T H AR B Rl B 4% (RAN)

mEARE mARRE mERRE meHRd efEAteRE

12% 1

10% A

8% A

6% -

4% A

2% A

0% -

CAGR(2018-2023)

CAGR(2023-2028E)

AR R AL 51 IR E RS, HTI

Y EREST IS EF, KPFLLT LEREZRERERA. RIEBLASBIRDH
¥ 09 iR AR, 2023 FATE KA E T IHmH A 42.6%, ELAAEHLE 4,
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B 13 2023 F¥ EIPREKTHTERN ST R (HEEHA)

. 4254
=N E)A
A 3B
e
= A 3D
e

57.4%

FAR B BB 5 R EHRE, HTI

22 OEMRARTHEF ERERA, hAERER KBS, TS

BELAKCRATER KGR MYTH, FitAk s SRR
{5, ARAEAN S) BBRL P 42 5| 69 IR B RE, B E HT, 2023 FF B KK A K
AL 2150 12T, 2018-2023 49 B &FIEKEA 7.1%, it 2| 2028 FHik
F) 3143 1270, 2023-2028 SF09 A AFIEKE R 7.9%. #HEEHT, QLKA KRTH
& W E BPiL Ak bk 694y FUAE 2023 4 23.6%, Tt E| 2028 AR AR AL AR s,

MR RENY KA, FRECEKMNAKRT HOHE RE S b BRIRART 289
B REARNL, b @ EK A KDL A LR RE AR RENAH T RRE, A
fik S 2 0 0 o K AR

i Sl 3 B LG 945 B AR B e R 75



HAITONG N A (02460.HK)
14
B14 ¥ Ba gk AKRTHAAM (L) B15 ¥+ B &K 4% AR %%z 1
mir AR mRRS SRR mEAL R K Wi RERK BRRT ERK  mEME AR &t
2000 A 9% 1
1800 4 8% A
1400 | ™ 1
1200 GZA’ |
1000 - 5% 1
800 - 4% 1
600 - 3% A
400 2% A
200 - 1% 4
0 + 0% -
2018 2023 2028E CAGR(2018-2023) CAGR(2023-2028E)
FARR: BB HIREGRE, HTI FARR: BRGNP £ HIREGIRE, HTI
FTEOEKAKRTZGE T ERBREG . AREA S I B 5T NRE, &
REFH, AEKS LG ET HHH B 2021 5569 56.2%3% £ 2023 549 58.6%.
BRAERRFPEOELAKRTHR KRG @Y T . HRIE NSRBI B 5] 69105
WARE, HEEH, 2023 SFH R FRGTHAAEL T 1206 27T, HFBEEEKA
KT 56.1%. Mitiztan T HHFFegK, 2 2028 FREHKFLE 1798 1T, &
¥ E & E kAR 8 57.2%.
BE16 2023 ¢ B O EKAKTH &b (HEEHT) 17 2023 5 B b4k A KT Hb (BEREHT)
= 4B kA = HE A
= EA =8 A
41.4% ‘ =3B 46.0% B
‘ Aac »AF
= N FE = N FE
A E)
6.1%
T RB: BIRBAB IR EF@IRE, HTI A RR: BV B K IIRE RS, HTI

23 RRAFUHBTH L, ERBERKATEL

b E ST S AL, AR BB )RR R R 8 F T,
BATRE KA . BRI R — R KA, B S L E Ao 3 O B % B K

ARABN S| RBRL P Z 09 IRBRRE, PERLESRHATHES THREMEK, A
2018 SF 69 10 138 K 3] 2023 569 20100, EAFHKER 14.1%, it F| 2028 FH%
#—F 3K 3| 39127, 2023 4-2028 F9 L AFIHEKEN 14.8%, L& & T HEARZLA
TG KR E

BEEHT, nET 2023 FEFEBREKHAT HHLF—.

i Sl 3 B LG 945 B AR B e R 75
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HAITONG

NS e itk A (02460.HK)

B 18 2018-2028 -+ B H AL H T E M 5 (AMA)

B 19 2023 9 B b4k A KT RE i & b A

R EH (fen) , A%
—YQY (&%)

50 15.0%
40
20 14.5%
20 14.0%
10
0 L 13.5%
2018 2023 2028E

b & o
IPNTe]
NI
Al
NN
£

35.9%

<>

T RB: BIRGABE IR ERIRE, HTI

FARR: BRIV BEF MIRE RS, HTI

3. AMBEMRAhERKERE“—HELR" S B EXEE KR

Rt By

2y Sl AR R S KA K, JFT 2011 Fil il BB o i oA LB e R B AR
RSB KA N A R BRTIE T “—AR SR B e KR KA Ry, E SR
Gy B AR R T B APRR &%,

NEMES A, R, EFOAE SN, S REAE T X TAN
FEROREMEZL, N EEFHRETlbM, BARERR LS KITLIRERLBER
AN R EZ —, FRRARAARNEFTHRFKBEEIER, AEFNEE LT

FATR R Ao 4

NEV BRI SR, AEGE B URYT K& L EFELEE, BATAA G
BRI K S B S A S 0 % AL SR A, At 35 13 AN % & 59 AN SKU.

i Sl 3 B LG 945 B AR B e R 75



HAITONG NEFFR o ik A (02460.HK)
16

&1 a8 E iy

HmEFEVE
JalT & i ELES L EREE & P
(ART)

310 £, 450 £, 14

pER ER = =

Z AEE ¥ AMMBA 2021 F A 15 3.0 L% 85T 8

TARAL o A E T B AR 2019 4 430 7+ 5.0 T 3
SRRUES W5k FE 2011 F 430 £ & 500 £ 40 TZ 50T 3

JEA B A 2011 500 £ 5.0 L 3
b 5 . o 180 £4F. 260 £4+. 280 _ _
K opa ol ek Ak F 2011 F AR 440 % 4 35 TZ 6.0 7T 5

FA R R BAEBLAS, HTI

3.1 BRKARLS: RUGE" AR, FAR/ZREXRELS

NEANE RS S, T ORRARESRGAE S S4E, 2P AR EK
=R F EANERR, NGB L IEANAND, 2023 FAELE B EILEE 57.1%.
PARAKKAKEDREZA BB RGRKTN, AUABRHEGFEAKEHEL
10%.

WAL 18R B LG 0945 ST Ak B



338 B PR

HAITONG AN AFER + A (02460.HK)
17
B 20 £iEHkH s RO E G R RBRODGRT R
/
FARR: NSEM, HT
2021-2023 SF, /5] 6L 3 4% K 7 S 69N A1 108.18 12 7T..119.06 12 T & 124.47
e, FEA¥EKERL 73%, EFPoAAERE, DABREK T /P KAMEME K>
S AR K S by 2023 FULN S H A 77.16/42.43/4.88 12T, 2021-2023 FhyF A K
57| 5.57%/10.59%/7.02%. #ZE 2024 F 4 Ak A F, NSO ELRAKEZIEANH
37.21 1z, atib 23 SRR A K 2.68%.
Wk, AERE, CEMAREERSFIEIW, T2HF KRR ERZROHEL
o MM KA, REHBHEEKKAKE RO FHENESZHTEL,
B21 A 8) 2021 F AR O EKAKE BE L ERARIE R B22 N8 2021 FRARGERAKEBLEANRTRERL
140 12%
50%
120 10%
100 48%
8%
80 46%
6%
60 44%
4%
40 22%
20 2%
40%
0 0%
2021 2022 2023 2024.04 38%
2021 2022 2023 2024.04
AR K S e P K AL K b4 KB Sk LA
— K ik (A5 dh)
#FH &R : Wind, HTI FHRIR: Wind, HT

i Sl 3 B LG 945 B AR B e R 75
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3 568 B R
HAITONG

AN BT« A A (02460.HK)

\ ) . B24 8] 2021 Ak 6,4 A KRB BAE = & ASP(T/ 2
23 ) 2021 FARBEHAKEZME (FAmb) o FIAA S & ASP(L/
7000 1400
1271
1235 1247 1198
6000 1200
5000 1000
4000 800
3000 600
2000 400
225
o ‘ -
0 0
2023 2024.04 2021 2023 2024.04
mBIEAK B mE R B R R AAAAIAT S RIS e AR
FAH KRR : Wind, HTI FA R B Wind, HTI

N e B FE R, BRERAKF TN, REIFE O ERKA K Z S IRE
B E @R kR R T % 0 H 4 E K g

B EIRGFKRIGAKA", RARTHRAREKRK, RATREKEBKARRK=ZKER
KA B, 2010 F, N T/ AERMKLERT ENRRT ZAKKER, FH10IHED
TS BE GHRRT FHK, KRR F KRB T AR E K, 3T 2022 F
Hdh T Feel” i HATK, HEFHFRFR. FEH R, BT @KL A KFi A
7 Z 1] G TR,

i Sl 3 B LG 945 B AR B e R 75
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HAITONG N FR A o Ak A (02460.HK)
19

&2 NEQRK AR S

o Ji B R

®

—HRRART RAKSE, LEAEH, &
A FLERGBTRERA K AR PHME

E2 NS
" P e P AN EEZZ;
B Yy o)

TR, RALKMEZ £, ReH .
Hr. IR B AR, 335 %

FEEL &, R—FEWHE., ERH. EhE. ELF
BARAT BRAT, MR AT RS, A AT 3% A
K R E N RA R 2 R,

480 £

FH KR BRLAS. ASER, HTI

HAMARHEE T T OELRAKREEAYGER LM, N FEHE S04
CEBLRAKRESR, BEOESME. BER. 85 Bk BHELZNERBFT. 2009 F
NS ATRE MR By 4.5 FH o RAUAS 6L R4k B K= S, A S3E 4 AT 2020 5 & 2021 F & &
M6 AR 128 AMAME KL AK, ABLREHTHTHE K.

i Sl PR3 B G 0945 B A B e i 5 R
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133 B IR
HAITONG AN B » Seids At (02460.HK)

25 2 8] AR A K S 3 i iR 4 2

sE==
450 sRAEESR ANk el 6L ARk 12.8L SR FEEL SiEuk A4
9 & < = o - —
2009 2010 2020 2021 2022 2023

FA R R NS ABIZBLAS, HTI

& 3 FRYH NS RO AKF BB R ODRIT F

A 1 RHF &=E

350 £ . 400 £t

2N A M =
LA NAAZ 4R R =% 520 £4F. 555 &4+
b kA S RPN 1.18 #F. 1.55#. 2.08 . 454, 6 7.
12.8 #
A K KB Fa N3 By 18.9

FA KR NS RBIEHAS, HTI

VLA (1) DAAEFLE AR T BAGEMEE AT 1B RKR T &,
(2) P ARMAIEAR T BIEMEEAL LA E 1S AZ A O ELAKRE S,
(3) AREAKF HAG LR EH 189 FHI LKL AKE R,

3.2 R % MM = RdElE, BBITEHAEFUBFRE_HEKEL

WA RN AE QKR A KL G5 693% Ko b L, T 2048 K2 R %A fie
Ry, 8] SRS MR N T P BT Ak B ST AL K R 1) 69 B A e £ BT AT
Hodz o RAELIRERE, DR EANREIHIRIARP 1AM > %Sk, 25
ROBRKFA, “BRAF", “BARI. K" BRGFBIE .

ok, N B EZAA, B A, ekl S S AR B B S R T S B
HETFYETHT . DA AFTEHLELATHHL F—, ARENRNRKTHHL
%=,

“ERFARHRFOFE ML RN BT LS GG —RE KR, AL
B FRMAK ., BIEEANIE R B, 246K — B A A A MAFGHIBIH T IR,
A EABAERE—FLE T, RBEHIRRE, EAFRFHELTF 202158 AL
T, N5 2023 FERBROEBART 7564 BF 4, FHEEYHTHHRY 38.5%,
THHEL F—.

Hh R RF IR R, N5 T 2023 52 A B 2024 F 3 AR HAE L R St
B AR P S BAR ) S, KT B AR S BR80T s

i Sl 3 B LG 945 B AR B e R 75
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HAITONG N B o A (02460.HK)
21

Blot, N RESFHOEARSEE, HiMatT a8 T, N8 T 2023 FEdHT
KOEFHEBATEL . BIF, Naih T 310 2460 [ ERFE ] A
A, VAR % & BT 69 e T .

R 4 DA E BB FAE &

& B o ZEA B4 moHE iﬁgi KR
e R ok (%) #BGO O =

Bt o B 1 A 3 89

e R RLK S

R E @R, A4 500 £ -
SIERARAMBE,  RRBEK 590 15 40 ﬁ:gg;@gﬂ
PDEES-Y TS F S P ﬂ *

&, BEAERERES

EN Y LTt D

Eaol

—REVEHE, EF%RT
IR BRI Rk, &

" BAAKAREFROE EAT &GS
q tRa, t—padry 20N RWE, &2
% AHETEE A fepm DARAR 599 15 4.0 S TARFa 5 3] A
7 @R R R, A A A RRR
T WP R AT 0% R
Ak,
FHRR: BRAEAB. 2EFR, BERE O FHRME, HTI
WA :

1) EMRASMERKBNRATIEERAATHME, BN 2024512 A 26 1
2) FR;NAE T RE L BT AR AT

BB N — R TATIEARH AT LW a9 B AN, 2011 5F, A8 5“BBE & 81T =
KR AAE, FEG ARG B BEF BT Ko BB B R GG BT A N ) R Se LAY
—3 5. 2021 F. 2022 F A 2023 F AR E 2024 -4 A 30 Hak 4 NA, A& E R
BEAR R SN A B L AN 2.0%/1.5%/1.4%/1.3%

i Sl PR3 B G 0945 B A B e i 5 R
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HAITONG
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N B A« A AE (02460.HK)

N S YA il Z NN R S e

H b 2023 FHAMIT 10T, FREHEKE

H 43.04%. N E) =052 A F 5 F) A 28.7%. 28.8%. 33.7%. B E 202454 F 30 H
W AN, NE A REAER 31.0%.

N 2 v g -8, 7 v U
B26 23] 2021 FARKH E BT b ERAR R K27 N3] 2021 SF A RAH E R LA E
12 50%
% 50%
10 48% 6
. 46% 5%
44%
6 42% 40%
4 40% 35%
38%
5 30%
36%
o 25%
0 34% ? 2021 2022 2023 2024.04
2021 2022 2023 2024.04 A% [
S (L, &%) — %% (A dh)
KM &R : Wind, HTI KA &R : Wind, HT
B 28 /8] 2021 SF Ak E R E (F2Ank) A29 2021 F ARAH & ASP (L/ARE)
300 3900
250 3800
200
3700
150
3600
100
0 3400
2021 2022 2023 2024.04 2021 2022 fH 2023 2024.04
AR S | Py &g
KM &R Wind, HTI KA &R : Wind, HT
B30 2 8] 4k Sb i i B IE) 4 4%
BH
K oo [:8:-%]
SRR FK A7 T E< 2 E A BRI 5 B
2011 2018 2019 2021 2022
FH KR NS BIVLA, HTI
4l ik E L Z G 094E B B A kAR
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3 568 B R
HAITONG

AN BT« A A (02460.HK)

HEAREGREE, AFRARAITTREEXM, R ZE 2024 F4 A 308, A3H
H—%H 77 L ARERGF LA, EF 22 2FFMEF1{2, 32 L90H TAZIRIRAR,
KA R AN IAH %50 Smfo btk AT 09 250, Boh, NG EE S T RE BB AN
At R ATR GG T SR R, HATBBREARE . AR EFo A RE, £—F 5 KRFK
B o

i Sl 3 B LG 945 B AR B e R 75
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24

HAITONG

AN BT« A A (02460.HK)

4. 2ELBRTEHERLSE, AT HEEBRYT K

NERZTHEELBANRER., SHENLBHERLEH NG, @il %EE, A
KRR, BiRE, HBRE, CHRERALRHENE F b, NS ER AL
XA E, 2021-2023 F244BE X BN L3k 85% 14 L, CAGR # 8.94%, # %
2024 54 A 300, it 1198 L2 HAHAET A2 E 200 F MNA LWL BRRER B,
A, NSERAATHEX, BRE 2024554 A 308, N8 FR4HIEL0 5 4 KAEF

A2 EXEeHTFE,

31 A48 2021 FURTRE4ERE BT LA L

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

11.40%

88.60%

11.30% 11.80%

11.50%

88.70% 88.20%

88.50%

2022 2023 2024.04

PR KRR NS RBEBLAH, HTI

4.1 ZHABK ALK TR, RERALREEFRFER

LA X @, 2021-2023 F 8] 24K R -FHE LN bR 88.51%, HAmE Ak
JEN CAGR 4 9.17%. 2023 SF/» 3] 4244 18 R L i N 119.23 12T (YOY=+6.50%),
BE 2024 F4 3014, NS4 EEEINET LI 36.73 10T,

E32 /A 3) 2021 SF VAR 24K R B E AN R IG

B33 A 3] 2021 SF AR 2T FHEEUN (F45: FH L)

— A (LT,
140 4
120 A
100 A
80 -
60 -
40 A
20 A
o

2021 2022

Z ) YOY (& 4h)
2023 2024.04

12%

10%

8%

6%

4%

2%

0%

" 2 THHERA
1.2
1
0.8
0.6
0.4
0.2
0
2021 2022 2023 2024.04

TR KRR NS BILHE, HTI

FARR: AARBIEBLA, HTI

W ok B iR X Z G 6915 S K Ae ik 5 B
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13 388 B PR
HAITONG

N E)HF g o SeiEsk A (02460.HK)

B3 B AE T A ALY TR SR, AT E LG RE. RREET24RE
WHFOEAHT AT LS X R, 2021-2023 5, NS L 24T B LA A
12.30%/16.67%/15.57%, EARZ4H H=hHEmM3t4EE.

A5 N3& 2021 FURZHARERATHHR
2021 2022 2023 2024.04

HEAHEEHBHE (AN 109 155 173 184

PREHEHEE (D) 1086 1060 1068 1198
AR N ARBHA, HTI

NI REIRBEHBARBEHERARNABEEER, 22024547308,
NE B EAE 200 FA A LG LRAE R B, P AR ST2%N LR ER S TEA
ZBBRVAT IR o

N E) AT B IR BB T B A R LR R K S B S, B E 2024
S 40308, N3 544000 RABLAHTITZ=ZFHL. BRE 202454 A 308, »
S|4 E M A AZ T 8700 LA E AR AR, TASGRERAMRFRELFEAART TR
ERE, AIFRFEEERER SR ETREAAGD, NEASE LS R FERETIT
Ho RX—BRBEEEAELNINBEANLBTHRTE, A ERRETL, YXT5%
BEEH,

%6 A3 2021 FUARKRBLHEARERTFHFR
2021 2022 2023 2024.04

HAHFBRARAZHEBTEE (M) 1766 1155 869 402

MARREZHBHE (4) 3297 3747 3938 4084
THRR: NS BRBLA, HTI

27 NF 2021 FRRZEBFERISHREFR
2021 2022 2023 2024.04.30
XE % LS 3 % E$ 3 % LS 3 %

AR () 119 11.0 125 11.8 136 12.7 171 14.3

FEWE (A) 66 6.1 64 6.0 72 6.7 92 7.7

&t 1086 100.0 1060 100.0 1068 100.0 1198 100.0
TR NS BIEHLIA, HTI

i Sl PR3 B G 0945 B A B e i 5 R
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HAITONG AN B » Seids At (02460.HK)

1 ERE ) kAR R ER S . G QRHTTRE DMS A%, LR
BAKFHEZEHARFCIAE, DMS FAER T XA LITE A EMRHEGETIE, F L
BHEREMNITH, EGAITEPERETIE. XM1IKA, DMS R4E—F R T N304
AT E TR AAEALE

A8 NAXTHERHEE

P A%
NABREEHBEHMK T R EEEFKE, AQEEPFHE %, HAR” S
E - A B AR AR AT A AREFREKI. 28 @R R DMS #4&, itk

BAKRFARIAXGE L, HE2HBRRFTHAE
ARK BB EARE, RS THBMATH, NAERXEWAEA LERLCH
K = S Y 45 R KA AT BT AR B

A A e EZHRMENL BN GHER FH, NATRALTRE—Z ORI Lo,

BRI EE

FA R NS BRBLAR, HTI

4.2 AHQEHFKA, T¥IETHZ

HHBEX T @, NIAHBERXBERELAREZIGRINHEREE, NIWET
BEPITEZOERA, EHEAMNE. BT, MEAE)., hsREHFEE. RE 2024
H$ 40300, NAWALHI0ZLKARZPR 12 REHFE, BE 202454 7 300
EAANA, RAABTREPFOIKNA 47710, ERBMELANNL 115%. EHETEF W
W EXEZAANTFABEARSTHWH, A EZHAREEERTHT S,

NEEAFBRA G R REEH XA ERE., A 2014 Fulk, A3
VHGREEHRN, CEANTEELZACHFE0HLEE, BT € R RE KRN RZ
WK, 2023 S HREINLT 710107, 2021-2023 F oy H 051K FH 34%, FH&
Z22024F4 A30HLEANAEBART 240127,

B34 58] 2021 F AR BT RE T WINR IR

m HEREEVKAN (FRT, ZH) YOY (&)

180 - - 11.60%
160 A ” L 11.40%
140 A L 11.20%
120 A L 11.00%
100 A L 10.80%
80 - L 10.60%
60 - L 10.40%
40 L 10.20%
20 . L 10.00%

0 . . . 9.80%

2021 2022 2023 2024.04

FA KRR NS BIVLA, HTI

W ok B iR X Z G 6915 S K Ae ik 5 B
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3 568 B R
HAITONG

AN BT« A A (02460.HK)

43 BT HMFHAARYE, KILBAEATHERERE

MRS F A, N ERSTHEMFHAZ RN T NI RKOTHEE S, RIE
AP 3 5 KR EIRE, 2023 55, A OEKAKREIRAETE 6 K44 (B &K,
W, W, HEd. SHARHL) WEERAKTHT SARSOT HM, L6 KA
ey K ARTT AL b b B oKk KT G ETIHIAELY 30%; 23 LEKR
K= SR BB I 17 NEWATHE LFNFT =, % 17 NE W55 AAKRT HAAE
2y & B 6k R KT % 8T ALY 60%.

N RRE AT SR B AR, SRR, Bit— PN AL R
FSLE YIRS, FORAIFE R, T RKIZIEET S, NaESFREEGRKKIT
BRTHAEARBYT RELT@. £RITBEFTHGTANET P, ARIEBIS G IR
FiIRE, #2023 FREHT, NAGERKAKEE 2 AL (WL #Hdk) H
LHH—. SAEHRAET (L, TH. 28 TR BH) HLE .

SFAGTTE, NABEAELT, T, REHZTLAEREYE, FAELEHRIE®
R RA A, SAEHIITH (e, K&, TALG), ATy (BAIT,
THRALT) AB/ITH (G, ARE. F50. TE. FHEAHNGE) 2023 554
TR EA, AT 16.0%. 20.9% % 31.7%49 45 & B b g,

B, NS ARMBETLHRBRRBREE, N3 2023 FAFBBXGHERLE
% 157.0%. Na 545 BRI EREZBHEIANE, AUEE" B0 L FKE LG
BT, HOERFI L RAAE EREFE SRR BR Y 3K BT
}%O

E35 A F) 2021 F AR BEHREL BN ;A ERAN B

100% . -
9.20% 8.60% 10.00% 13.30%

90%
80%
70%
60%
50% 24.80% 28.80% 29.60%
40%
30%

29.00%

20% 38.50% 34.30% 32.50%
10%

0%

30.00%

2021 2022 2023 2024.04

mHBE mA K 7 @) 3, [X PARE mH A X

AR NG BB, HTI

5. “I+N"#BR X2ENRIT) H 5, 8ZZRILFFEIRSA

HE202454 308, NAAPENRA 3RCEAHWARIL R3LRAELES
PRAE, A= AR R B = Sro R T AR, 2 8) K9P 2 3% 78 48 3 R 3
HEBTHREARRAREGRKROREE, UREF T RHLREIE T HE
}]Eo

AT AR LEIEK, NN ERHEEASBESZANER, ERBEEFEAR
BAREREERFZ, SR UNBEXA BT, AmhEREHZE SR EFEALR
ZENIW

i Sl 3 B LG 945 B AR B e R 75
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28

HAITONG AN B » Seids At (02460.HK)

2021-2023 SF S HAR-FH SRR F AR 412833 F vk, BEAR-FH AR E N
69.47%, H ¥ QLRI K S by-F 3 F R AR R A 70.07%, AT w6 -F ¥ F AR A B £
4 57.33%. 2023 F 5] FHLEAR T fe A H & 66.40% (-5.0pct), &R B TEEKAK
FRAIRNETME; 8ZE 2024 5 4 F 30 B w9/ A 4\ 8] 52 ILEAK = A6 ) B & 63.40%.

F36 28 2021 FUAKREATAEZ R, RFEE, FRAAETR

— T (v, 4) — T (v, Adh) FRAIAE (%, i)
8000000 100%
7000000
80%
6000000
5000000 0%
4000000
3000000 40%
2000000
20%
1000000
0 0%

2021 2022 2023 2024.04

FA KRR NS BIZBLAS, HTI

H37 28] 2021 F AR QFLARTE SR, RIFZF, ZM | EH38 N8 2021 FRARSH =R Z 5, RIFEE, ZiA
ARAEETR RAEZL
— G (vh, A4h) e (k. Ad) FRAAE (4 t4) — A (s, ) R EE (b, Ad) FRAVAE (%, H4h)
7000000 100% 400000 100%
6000000 l 350000
80% 80%
5000000 —-— 300000
4000000 60% 260000 - 60%
200000
3000000 40% 150000 40%
2000000 100000
20% 20%
1000000 50000 -
0 0% 0 0%
2021 2022 2023 2024.04 2021 2022 2023 2024.04
FAP KRR A SARBRILA S, HTI FA R A SIS, HTI

o ) 3 R K3 A B R AY L AL B A A IR S ERL K, URZIE TR
RBERARKLEM, NETFHFRETHEEIRAL) kB LLABR A H. RERSFF
THAH, NAZEFPHCHESARI) WARESS RN 124 B F vk, AL FY
KeG—3n, N85 2024 F 1 AAWM T K AR BHRKARN S (BTE1EAE ~ K
1), ZRBPACIE NS O AR E AR LT RGO ERAKZREMT —8 T Aok,
FALBE T A 8] 69 R &M RAL .

i Sl 3 B LG 945 B AR B e R 75
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HAITONG

AN BT« A A (02460.HK)

6. BAIFM 5 1A

(1) KL%, N3] A3k % 2021-2023 578 0% CAGR=7.26%, L4 24 5537
AN BHEIIEK 2.67%. AR TIL, UBENSWHT Gt dh, £
45 F K3k 4 2024-2026 4 3.00%/5.00%/4.00% 4 & 4438 K 7

LI E A F | 2021-2023 S E A FI 44.57%3%F £ 45.60%, Lok 24 FHT 4
A AV ERE LK Ma4R ST 4.63pct. AR T, ARE ENEZ R, &ML TR
3k % 2024-2026 “F 50.00%/52.00%/54.00% & £ 4] FF7 0] ,

(2) %k, 3] A3k % 2021-2023 4F78 )X CAGR=43.04%, LIt 24 F7]
4 BRI 33 35.97%, LA AMR T, KATL F A3k 4 2024-2026 F
40.00%/35.00%,30.00% &4 & 44 38 K 77 )

S s E A F 3% 2021-2023 FE A FE M 28.68% R E 33.71%, LIk 24 FAHT 4
A EANERB LY 0.96pcte 255 RB T, AREENEZN, &ML T Akl
% 2024-2026 4 33.00%/33.00%/34.00% &4 4] E 30,

(3) AABT LA, KI5 b HLEIK, 2021-2023 “F 314 CAGR=46.02%, At
#5F 2024-2026 4 40.00%,/30.00%/20.00% &4 & Nk 38 K #10) ,

KAV 2024-2026 F 5] T Ak B AL 7 A 143.84/155.69/167.31 1T, &
Ak £k N 143.15/154.80/166.23 1270, Va# 4 #0849 %4 16.50/19.49/23.09 12T,
2 EPS %% 0.69/0.81/0.96 7T/MZ o

HAT RN S EAF I, 4 F /3] 18 12469 PE (2025E) 4544, 3 & A 324 14.58
T, #HEBAELAARTL 09 CETH, *Fm BARN 16.20 B/, AREZFEL
T4 T KT Lo

i Sl 3 B LG 945 B AR B e R 75
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AN BT« A A (02460.HK)

£ 9 N EELIMNTAM

2023 2024E 2025E 2026E
ZIAN (7 ) 13514.73 14315.39 15479.79 16623.88
K 12446.56 12819.96 13460.95 13999.39
At 1068.17 1495.44 2018.84 2624.49
HAbE N 48.85 68.39 88.91 106.69
ZhERAN (FF L) 13563.58 14383.78 15568.70 16730.57
EX PN £ 7.07% 5.92% 8.13% 7.39%
a3k 4.54% 3.00% 5.00% 4.00%
At 48.97% 40.00% 35.00% 30.00%
HAbE N 43.27% 40.00% 30.00% 20.00%
B ERARE K 7.16% 6.05% 8.24% 7.46%
A E (%) 44.66 48.22 49.52 50.84
a3k 45.60 50.00 52.00 54.00
s 33.71 33.00 33.00 34.00
24 (F ) 6035.21 6903.47 7665.91 8452.00
e K 5675.17 6409.98 6999.70 7559.67
A 360.04 493.49 666.22 892.33
FH KR : Wind, HTI
# 10 T B S 4% (2025 SRR PE, 4&)
L8 FEFAR A &M (L) PE (4%, 2025E)
) BT Y 0322.HK 10.96 14.44
[ 1L HE 0151.HK 4.44 11.15
R KR 9633.HK 32.75 23.08
S— 4>k 0220.HK 7.78 14.76
“F¥% PE (4%, 2025E) 15.86

FH KB : Wind, HTI

£iE: #2025 F 01 A 10 BOLHEMHE OA MR A Wind —EF00)

7. R&®RT

(1) BRRe A%, (2) Tid KRR, (3) FTHEF A, (4) 3775,
#RE, HPHERETAA, (5) LiFRMFRANAE AR R .
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M 4B 5 AT

K= atkk (AAR) 2023 2024E 2025E 2026E #lHk (FF L) 2023 2024E 2025E 2026E
RAE~ 5558 5370 6617 8814 BB MA 13564 14384 15569 16731
A 2075 1885 3045 5159  EARA 7480 7412 7814 8172
Ak 2K 231 245 265 284 HERA 4087 4366 4721 5070
oy 377 371 391 409 ERFRA 301 315 341 366
e 2875 2870 2917 2962 MH%A -151 -99 -123 -205
1 7444 9227 10327 10825

R 4810 6583 7673 8162  EAAH 1634 2233 2631 3056
G F = 35 46 56 64  AIAEHR 1878 2326 2748 3255
e e PR AT AL 547 675 797 944
1 RALTE =
Atk 2599 2599 2599 2599  AA1H 1331 1652 1951 2311
b al-3ai 13002 14598 16944 19639 U HMEABIE 2 2 2 2
A R Ax 5188 5132 5528 5912
s gk 0 0 0 0 BAENEFA 1329 1650 1949 2309
REAT R 817 824 868 908  EBITDA 2368 3058 3663 4272
Hte 4371 4309 4659 5004 EPS (L) 0.55 0.69 0.81 0.96
ELY X 441 441 441 441
I 0 0 0 0
A AR
H A 441 441 441 441 EEMHLE 2023 2024E 2025E 2026E
Rk AT 5629 5573 5968 6352 KD
VR R E 470 471 473 476 BN 7.07% 5.92% 8.13% 7.39%
MR 0 0 0 0 BLANHE 48.70% 36.71% 17.80% 16.16%
G Al 3 A T AN AR 6903 8553 10502 12811 V3 EEN 84 A 34.30% 24.12% 18.13% 18.45%
12 B BN B) B R AR 6903 8553 10502 12811  HAIRD
RAF R AR A 13002 14598 16944 19639  EA|FE 44.66% 48.22% 49.52% 50.84%

A E 9.84% 11.53% 12.59% 13.89%
AtiiER (AHAL) 2023 2024E 2025E 2026E  RoE 19.26% 19.29% 18.56% 18.02%
BEEHNER 1718 2331 3181 3635  ROIC 0.18 0.18 0.18 0.17
e ARE| 1329 1650 1949 2309  4EfEEE S
18 R4 447 731 915 1017 R~ afE 43.29% 38.18% 35.22% 32.35%

VBB HR AR 2 2 2 2 At -0.28 -0.21 -0.28 -0.39

TERETHR LM -60 -52 315 307  AHE 1.07 1.05 1.20 1.49
) E 1.00 0.97 1.13 1.42

BREHAELR -2090 -2521 -2021 -1521  EERA

FALE -2312 -2515 -2015 -1515 B AR 1.04 0.99 0.92 0.85

HAEALT 221 -6 -6 6 RAKIKKEEHE 58.58 58.50 58.50 58.50
JAT B 4 9.16 9.00 9.00 9.00

EFEHNER -61 0 0 0 FmAH (L)

& 23 0 0 0 0  HROkE 0.55 0.69 0.81 0.96
B LI A 0 0 0 0 H#®RzEALL 0.72 0.97 1.33 1.52
AT RLAY 0 0 0 0 HEMRAT” 3.07 3.76 4,58 5.54
HAl 61 0 0 0 fMEk®
B 2P 1] -433 -190 1160 2114  PJE 15.56 12.53 10.61 8.96

P/B 2.81 2.29 1.88 1.56
EV/EBITDA 7.86 6.15 6.23 4.84
i (1) 2P ARG EN AEIAH 01 A 09 B; (2) AEEERBNE.;
THRR: NS BRLBLAP, HTI
4l ik E L Z G 094E B B A kAR
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APPENDIX 1
Summary

Investment Highlights:

Leading bottled water brand in China, expanding into multiple categories nationwide. The company, a pioneer in China’s bottled
water industry, owns the popular ‘Yibao’ brand. According to China Insights Consultancy, it ranks as the second-largest bottled
water company and the largest pure water company in China, also leading the chrysanthemum tea market by 2023 retail sales.
Focused on bottled water, the company is diversifying into other beverages, strengthening its ‘one superpower and many powers’
strategy. With a strong, efficient sales network, the company has seen steady revenue and net profit growth from 2021 to 2023,
surpassing industry averages, with NPM rising from 7.6% to 9.9%. The ‘Yibao’ brand remains central, with a 7.3% CAGR in bottled
water revenue from 2021 to 2023, driven by larger bottle sales and stable ASP. The company also has five beverage brands with
over RMB 100 million in retail sales, with ‘Zhiben Qingrun’ chrysanthemum tea leading the market with RMB 756.4 million in 2023
sales and a 38.5% market share. Nationwide sales network expansion from core markets, maintaining around 1000 distributors
from 2021 to 2023. As of April 30, 2024, the company has agreements with about 4000 subordinated distributors and a sales team
of over 8700, covering over 2 million sales points, 57.2% in tier-three cities or below. The company employs a strategy of
establishing dominance in key regions before expanding, achieving significant success. In 2023, it held the largest market share in
six provinces and ranked top three in 17 others. In the Yangtze River market, it ranked first in two provinces and second in five,
based on 2023 retail sales. Profit Forecast and Valuation: Projected total revenue for 2024-2026 is RMB 14.38/15.57/16.73 billion,
with main business revenue at RMB 14.32/15.48/16.62 billion, and net profit attributable to shareholders at RMB 1.65/1.95/2.31
billion, with EPS of RMB 0.69/0.81/0.96 per share. Given comparable company valuations, an 18x PE (2025E) is applied, with a fair
price of RMB 14.58, translating to a target price of HKD 16.20 per share at a 0.9 exchange rate, initiating coverage with an
‘Outperform’ rating.

Risk Warning: (1) Food safety risks, (2) Weaker than expected downstream demand, (3) Intensified market competition, (4)
Weaker than expected new product, channel, and market expansion, (5) Fluctuations in raw material costs and expenses.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 47 A E Analyst Certification:

A, REF, ARRE () KAALRETOELEARBT AN AT TP REGETRAA BARAALFTAIMMAL, FL (i) AORS T RAETR 5 RFLRET L
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRARA B 3ATAE R MR 5 AR AR5 P38 B4R 8 W03E 4. |, Huijing Yan, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

A, KFH, AURE () AFLREFOELAARBT KMNH KK LY RRGETRIAA BN X LT AGNMAAE, FE (i) KORMTRAETH2 EAFLRET X
R RRRENRAEBRANRERL; RARRE P BN HIER, &M (BHEANNTE) ALPATKRABAG A A, AfANTE (ALEERRN) HALEKH
KA R B 3ATAE R N5 A AR P8 B AR 8 W3 £, 1, Yuxuan Zhang, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£, Z%&, AUKE () AFLREFOELAARBT AMNAKFLP RAGETRIAA BN IR LT AINAMALE, FE (i) KGR P RA LT EAFLRET £
R AREDAA L LERMEAX, RRARE TR DR JMIER, AN (BHEANNGEE) ELPARBALAR AL, AFRANTE (ALEERRN) BRAEKHF
RRERH BN IATAED AR R THRAFE A4 3 8IE%, |, Jasmine Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

#& 5% ZHE Conflict of Interest Disclosures

BABRRLELREN | TRERT T L S/ 3 KT L P O R EAN R TUT AR AT KT AAFIRERT, ATRAXRAFRENREEA UTHERRK
EAMARE, T THRAMABE S, # A8 HZ ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

AR (K 202057 A 1 BFERS) : 447 Rating Distribution
HRER ATRAUTY) KRR FRZARARTHEEANE AN A

A KFRT, PUABTAT. RFHFRLF@AE HT R L, FLHT

AP AT EE L, BEE TR Es LRERARR, AETE

AT, P REAFIHTREARTEN, ATEHEEREGERL

ETLARN (W B TANAERE) NRLREE.

PR Z R
RFRF, Ak 12218 M RFDAA LR HKRE 1090 L, KA L
'F

T, AR 1218 M ATMATAREHTUAK, AEZLT, #E
FINRA/NYSE 893 4 2 AR, & MAR P i AR A E— 5],
BTXW, £k 1218 M ARSATRERIKRE 10%0L, K7 e
’F

B ZARIH: A A -TOPIX, #5E - KOSPI, 4 7% - TAIEX, 1 & - Nifty100, £
| - SPS00; LA o B A I - MSCI China

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter brior Full Quarter
Research contains more complete information concerning the analyst's Underperform
views, investors should carefully read Haitong International Research, in its 0.4% g Ne
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as BREEE =
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

Ratings Distribution

Underperform
0.6%

$E 202 %97 30 AEERFREFLREDH

KFXF L3 BTAT

(##)
HARRRERLR AR 91.8% 7.8% 0.4%
RERITEP* 3.5% 4.4% 0.0%

EAENPREHERTRITE PS8 B2,

TEPREHEN, PUHPEEPHNGEANG AR T KT, PUAEE KT RL.

RAARAE FINRA/NYSE 893 A 0 AN, SMA g ABEA R~ 45, #HEEELAPROAFHANRE,

RATHREFGERN (A£2020%6H308) :

EN, Ak 1218 AR AR RARIBE 10%0h L, ARZ LT

P, AR 18 AMAAFMATAERKTARK, KBTI T, R4 FINRA/NYSE B3R A 2 A AR, K MaF P HIRAARTZ -4,
2, AR -8 ATBA A EREKRE 1090 L, KEZLWT

SR ZHoRAA: 0K -TOPIX, 35 E - KOSPI, 4 7% - TAIEX, £ & - Nifty100; 657 Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of September 30, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 91.8% 1.8% 0.4%
IB clients* 3.5% 4.4% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

HRBFEFAAL: FABRAAIE, RRAERRE, FEARE PREGEALRERIREETHE, RALTTROBEEIRS ZUNME . TAHL SR H A
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Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

HBEAR A REE: BARRTRALPBARRAANTE A REFE LR, HBiEA (600837.CH) , SABRTLENEN, LATERAATE A ROFALRE, 2
A, ERRAREREETEARRNIRL AL, FAELERSETIEAGTE ARERTRA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

SRR 100 A K (Q100) 44k: HABFR Q100 HHRA-NEHE 100 LHBTERERAOERTE ARSI 5. ILREAALATREGH LA, FRETHTIER A
BREAWATRENFL, SEEREE QL0 HHANMEL L%,

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

BiUA] (FINESG) KB BAFAMEK: ERALIA (INESG) LA, HHLFmAEASRAREREN:

—% XA (FIN-ESG) B2 ARTHEKFARAMRIFEN S (ATHARN ") ATAEREHATELFERR, ANHELORAYRTERTELTRIE 13
WirBERIERE, FTMAETMASIAARTEN, LRREAETIAANABE, HEARA XL RWORAE, KN T ETMAIMA R T4 B 1R K48 £
R EERERGETARANRRE AT
Fog BRI RRACGILR SR RREARAL P, AR AR BRE 8 3 FREMEL 8 AR, RRBAANZARNRDRERMAS KD HS B HH)
¢ BRARATA BB RH LT EH, BT 5 A b L b KA AN ER— A A R ABA B, BERFLE, AL (bHALSAEE) RKALEEL, TEHY
KEARMA B ERRAHN,

P25 KHBRAB AN, ANARERGEARA, ABRNIEADBHTHRN, EAMEAHREE RREPOIEERATHEAZALAY, REHRARELTH
K. L8 miE Lh BABRE, K%, BA, %5, T, A7, B4 BE. AR, Ak, S BERBEE. BH ErBRIAE, FURALARIANREZTE
ARKH, BRPRRRENBETE, BRAKETE,

FOk ALK ARAAR, RLRREFEENNARBAAL o (RRASAPZRABR) (LRARFRE (BkE) HiX) (RRRBAKR) $) A%, Witk
BRMARRST; AT FRELRDRARFEY RAR—BN, WAKLTERAR AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TLAFEN:

FHRIERNRRRE: AREEARREARAA RN ("HTISGL") M4 TMAN I EARRFLARA (HTRL) A7, A ARBERBERRAT AN (F571%) #
AEAEZNEED GUEAREEL) HHRER, B4 TIREE HTISGL ﬁ‘Ji 5 T &/ ) Haitong International (Japan) K.K. (“HTIKK") #1980 T £47, HTUKK R B A A4 A%
EARTAIA,

PREAOTRRE: AREOAFIEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI”) %/ # Haitong Securities India Private Limited (“HTSIPL") #7 &
17, &% R KA A BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE") L8] (4AkA [ 6 R 5HHT] ) 8#FLiR%. HTSIPL 2016 % 12 A 22 A4lcH
FRABBEREREDARAZ (HTISC") H—3%.

AR RREANETBRA LA LR, 2HTHELEREARD AR DR/ AETERIAZ AN LARAR ELAETERLA,

ALHH RS &AR A LKA ERRATERR, 12 HTIRL, HTISCL R LB TETEREAEAARN S (“HTISG") B9 R A L AHN, T HMA AL THIETHTAETH
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FERBBEHHEAE SN FIRTREN RN AELNEFER, ALBPRANEATRALETE S, WREARABARTARBR HsG AR MN, WIETR
TRAMERFATA Y, TEOEAFR—RREABANER, ELHRRD, QB ERTETILN, AFEEXRRNTREY, BRAREANANELS, BTAARE
AXBPOEUAENBEIRH PHRAAZBIEAFOMSRR, BHTERAFREEE, BRELA AT FEERNEAT RN A CoEE, Al 2, £k
AFEGELRF, MRERTZAFEAARDNRATEST R, FHTRARLAAENMARFEETABRAENRK, HISC RAZF, B RAKEZAN LA TR T
o

Bt AL AR AT EN MRS, HTISG REAMBXBEN D, BATEAR, TFRER, ATAHEA LFARALAFENETIERRTESREA K CAELURRTES,
HTISG B4 E R, X5 RALRELALH TR HIISG X E P A dREERLHHFAELHRN D KZNETAFRELRL S K%, HTISGC THE SALHAERNAELT
—BMBRT R AHTRL A L5 R ARA LG ORBATRAGERh AR, THIEN,

7 ) A B R 35 www.equities.htisec.com , &% %4 %58 BERA R A 24 S04 BR IHAL AT HEHGNEE L.

FERPMIFRER L AF LA R LIINGETBFP A AL FINRA # T EMALREME R, FEATEEFINRAA R SAAF L B AR RTHE, AFEARAE
ERR DA F 201 AN Z A,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIJKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE") (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL”) and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

P RAREE
RETLHAAR, BNETH LI RREREHLRAA TP HRWEMEARTETL GORSANERZ LR RRREHEABTRHEAR .
FRRRANBEFA: HABRERRAA A S (HTISCL) AT KA LML, HTISCL REABARERSA 1 RXAFED WFEARD) BT, BHLREHFRHR
«ﬁ%ﬁﬁﬁém»(é%%M%91ﬁ)(MT%%@W)%%?%%%%%,&#%%% KEAH, RFRRERRES SFO AR S LBTE", AFLREALTIEAR
ARELERERANFE, BRRMARE AT LRE VAN E EMBRTRE, AFLREWRAARFRRED LA HLMROETETHRE HISCLAEAR,
%@&ﬁ%%m#$m A LAREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARAATIE HTISG 2B E N3], ARAZREH, BARTERXTALRERH A
ROMARBZRAZ HAR, KFRRERBARE 1934 FE2EIEAL ) &S 1506 FAR OB LM [ £B 220484 | (“Major U.S. Institutional Investor”) #= [ 444
F# 1 ("US. Institutional Investors”) » £1#1% BAU &L A2 X RREH, Haitong International Securities (USA) Inc. (“HTIUSA") BstR&EHME A7, HITKIARRREHER
BE, FERBAFLRERBWOEARTETERAIMRERIAERNT S, REET HTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %% (212)
351-6050, HTIUSA & 4 % B F U.S. Securities and Exchange Commission (“SEC”) iM% &7, 4& Financial Industry Regulatory Authority, Inc. (“FINRA”) #15% Ji. HTIUSA R il %% 5
ARTRE, CRATEY OGN AEARRT, REAKLRENETEBRTE, TRAESMNFEBERE, LRFEL HSIPL, HTIRL & HTUKK A##HFEEIERRM
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REBIENT ). AFRARETE I HSIPL, HTIRL & HTUKK M7 R A M R L4 FINRA 693 R AR 48, BT AL FINRA % 2241 AA W HBRANNRR, A ES
MK P BA R DIEASRA . BERFERE P RWETELBIEARMELBIL (04 AR) TREE—Z R, FEBLAOEATREIAEMR, AR EEEAH
HRo AAFEREAIMALRIAGEATRARS,. HNAXTRALFARLRNFEAREZERNARMFNET 2K, RARRE T UE LAY LA F o447
EAIMAERIEORTIMANMAT LREANY 0, TRHZFILAIMREBRILOMESMAF L ERR N @Y 0, FERBANIAFHFERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

KAALIE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which is a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PRAREPBAOELFR: APEARLAE (TAPE", AARLANRE, TOEFBENFEE, ENRATERFEE) RARBERG P EFEEARKEZMAGA
RATHRGMA, FEREAREERA, AT HELARUR ETERFLE, 285D AXHETEATMAMKERN N ELE NG, LibAREREAR AL
MRE, EREEELFAAOREIFTIA, ETEARARANTRAERNERNE AT AETIERRETE ARG, BRALHHARAET LRRABAR .
WEXBEENTLFR: AETERTASHAHRERBENEET e KRG A EEEE NS EEAN LY RAMIEAN LA F, AMHP AR ILAERE KOETEARE
B AHREAEDLSA R % KIEA KSR XA B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4h, %A 3 & — RAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") 8.2 /38 [ BRRHHH %L | (“International Dealer Exemption” ) #1X 57, T3
B, THRTBREE, FREERBRLE. EER, GEHREETERTHTERBEAEMIEANBRAN D, RFEER, [ ERAFRT. wERNEMIAZR LK
N EENMHAFTERMET T AREZEMA, BPHENG LR ERGRA, BTSRBRNE N BiE L, BRI ZEHAN, FAMEROREANKRANET
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFEH | (“Accredited Investor”) , & &ZREALT National
Instrument 31-103 % 1.1 FATALZ 49 [ 4T HEH | (“Permitted Investor”) .

HmEBE AW ELEA: AHF TR E D Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#fimsf 424, HTISSPL A 54 (M4 B &) 2001 (“FAA") %X WB2M 5
BF, T (a) REFTIER, EARTARNEY, RHFTLRAARRIMTERAANER (b) RIFANFH IR, R ERA DA IMTE RS ANF L) RHF LR
Ao AFRRENRELHA GEARBTE) 2001 F 4A SATARORMESH . HTRAFLRERF LN EZAANEFE, KAARREGRAALTLINATELS
HTISSPL 5% 7 :

Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
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%351 (65) 6713 0473

BARRANTRFA: ARXREGBARRERAARANANAA, GEPABAERTFENLRMAREDIEME RN (RBDALBIARTHE (FEL) ) % 61
(1) 4, $17-11 (1) A0REARXER) S

FEARARRENTLER: AREHAZLTHAN Haitong International Securities Company Limited #i A%, ARERAMARTRELRHFLEP LA, BHXTISARE

RAGEF ARG REAELEP . RARTLRAMELTLRNE P LRRA AR A, Haitong International Securities Company Limited 837 £ AL % K A A B A T 4

RBERFRREPRANFROKTMALS 05%, HARBALELREATRANCLZAL P LRLCETTARS .

BXAEHFHHEFR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 7 #l4% 4%
KA ZEARETER S (AT RARASICY) N8 (RIRAZEN) X4 % 2016/396 TATERKATIARARR, ZFATLGTHRE 2001 5 (A 3%) EAXATARKEP

REABRAHATRRERARKALLBRSHTHER, ASIC WATAATERTRABRER: wwwlegislation.gov.au, #8BREEYLBRETIBEELAALHEH, #

SREERRKADHERNDERELER,

HERFAMNELFA: AREOAZEAR ), HHRITRIEAPTA L Securities and Exchange Board of India (“SEBI") % & Haitong Securities India Private Limited (“HTSIPL”) #f

KA, BIERMER KA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") (44RA [ H AR S5 | ) #Fidis.

H 7 bt % 4F: Haitong Securities India Private Limited

SEBI 4 772 #7 /i # : INH000002590

$3t: 12037, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

3% 491 22 43156800 15 £:491 22 24216327

AflAdiF AN EHAA: Prasanna Chandwaskar ; #.4%:+91 22 43156803; % -F i 44: prasanna.chandwaskar @htisec.com

i, SEBI 4L 0 MAn NISM #99NIE 3 RIRIE© A A ALK A K £ REETRIRBFIE

KRR TR BEARER, A2EERFOPARERF T AL RELY K.
WA &R EREAE R A RN E) 2019 5. RGHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
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Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research reportis distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI") registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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